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CONG TY CO PHAN XAY DUNG COTEC - CTD

THONG TIN TONG QUAN
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NIEM YET HOSE
MA CK CTD
VDL (ty ddng) 184,5
CAO NHAT 52 TUAN N/A
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KLGDBQ 10 NGAY N/A
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Nguén: BCTC 972009 CTD

GIOI THIEU

Cong ty ¢d phan Xay dung Cotec (Coteccons véi méa niém yét
CTD), tién than Ia bd phan khdi xay I&p thuéc Cong ty ky thuat
xay dwng va vat liéu xay dwng — Téng cong ty vat lieu xay
dwng sb 1 (FICO) thudc Bo xay dwng, dwoc ¢ phan hoa ngay
24/08/2004. Coteccons dwoc xem la mot trong nhirng céng ty
xay dung hang dau Viét nam, da thwc hién nhidu dw an 16n
nhv dy an the Manor, Saigon Pearl, Avalon, toa nha
Gemadept, Centrepoint Tower, Trung tdm hoi nghi va trién
Iam Sai Gon, va trwdng dai hoc RMIT. CTD sé chinh thic
niém yét trén Hose vao ngay 20/01/2010 v&i vbn diéu |é déng
ky ban dau 13 184,5 ty.

TIEU PIEM CONG TY

Két thuc 9 thang dau nam 2009, Coteccons thwc hién
dwoc 1.447 ty doanh thu va 157,8 ty loi nhuan sau thué.
V&i két qua nay, CTD da hoan thanh 74,2% ké hoach doanh
thu 1.950 ty cho nam 2009. So v&i cung ky nam 2008, doanh
thu 9T2009 cla cong ty tang 18,2% trong khi lgi nhuan sau
thué ting dén 70,8%. Ty suét lgi nhuan gop bién 9T2009
dwoc cai thién dang ké dat 13,6% so v&i mic 9,04% trong
nam 2008 la nguyén nhan chinh gilp lgi nhuan sau cung tang
manh. V&i kha nang dap ¢ng dwoc yéu cau cla cac dw an
I6n d6i hdi vé trinh d& chuyén mén k§ thuat cao cung véi may
mac thiét bi hién dai ma cac cong ty khac trong nganh khéng
thwc hién dwoc, CTD thu dwgc mirc phi cao hon ddi véi cac
dw an nay, va giup cho ty sut loi nhuan gop téng lén dang ké.

Bang 1: Két qua kinh doanh 9T2009 so véi 9T2008

Chi s6 tai chinh

972009 972008

= = Doanh thu (ty déng) 1.447,7 1.224,7 18,2
CHi SO DINH GIA LNST (ty ddng) 157.8 92,4 70,8
GVHB (ty déng) 1.251,2 1.113,9 12,3
GIA (1/20/2010) VND* 95.000 Ty suét LN gop bién % 13,6 9,0 50,4
VHTT (ty dbng) 1752 Ty sudt LN thudn bién % 10,9 7,5 453
EPS 2009 F (VND) 11.924 Nguén: BCTC CTD & VCSC
P/E 2009 F* 8,0
P/B 2009 F* 1,7 Kha nang dat dwoc 2.000 ty doanh thu va 220 ty LNST cho
ROA Trailing 4Q % 15,4  c&nam 2009. Chung téi dw phéng CTD c6 thé thye hién duoc
ROE Trailing 4Q % 20,1 550 ty doanh thu va 62 ty LNST trong Q409 do nhiéu dw an

*gia tham khao

CO CAU CHI PHi 9T2009

VLXD 43%

Khac4%

Dich vumua
ngoai41%

chay nuwéc rat dé hoan tat vao cubi nam. Bén canh do, mot s
dw an da dwoc trién khai vao gitra ndm dw kién sé bat dau
dwoc ghi nhan doanh thu theo ty 1€ hoan thanh céng trinh nhw
dw an khu dan cw Kenton, cang hang héa Tan Son Nhét,
Riverpark H18, va dao Kim Cuong.

Bang 2: Dw phéng nam 2009
Dw phéng 2009 (ty dong

Doanh thu 1.447 550 1.997
GVHB 1.251 475 1.726
Loi nhudn gép 196 75 271
Chi phi hoat déng 22 8 30
Doanh thu tai chinh 34 7 41
D phong tai chinh 23 - 23
Thu nhap khac 3 1 4
Loi nhuan trwéc thué 188 75 263
Thué TNDN * 30 13 43
Loi nhuan sau thué 158 62 220
Ty suét LN thudn % 10,9 11,3 11,0
*CTD dugc hudéng wu dai thué 2007-2009 VCSC dw phéng
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Thiét ké Khu dan cw Kenton

Do &nh hwéng béi khiing hoang va nhirng yéu té khéng thuan
lgi cda thi trwong, CTD da thwe hién trich l1ap 23 ty dy phong
cho khodn dau tw tai chinh dai han tri gia 258 ty trong Q3.
Chung téi nhan dinh réng CTD sé khdéng thwc hién trich 1ap
thém hay hoan nhap khoadn dw phong nay trong Q4. Doanh
thu tai chinh cta coéng ty dwoc dy phong dwa trén Igi nhuan
tr cac cong ty lién doanh va lgi nhuan thu dwoc tlr cac khoan
dau tw ngén han.

Thu nhap 6n dinh cho cac nam 2010 va 2011 nh& vao cac
hop doéng xay dwng tét véi tong gia tri dw kién dat 3.122
ty. Bén canh cac du an trang thau trong 3Q09, CTD con ky
két dwoc 2 hop déng Ion trong Q409 gébm khu Resort Marble
Mountain do Indochina lam chi dau tw (tri gia 900 ty) va
Ocean Villas do Vinacapital lam chd dau tw (tri gia 360 ty).
Chung t6i dw phéng téng cac gia tri hop ddng CTD con phai
thwc hién dat 3.122 ty déng, 1a ngudn dam bdo dem lai loi
nhuan &n dinh cho céng ty (Bang 5)

Mot dw an quan trong la Bao Kim Cwong, c6 tdng gia tri dau
tw 350 triéu USD trén khu dét rong 8 ha & Quan 2, sé 1a yéu
t6 dong gop Ién cho céng ty trong ndm 2010 va 2011. Mac
du gia tri hop ddng hién tai cho dw an nay chi dat 200 ty cho
giai doan 1, véi vi tri 1a nha thau chinh cta dw an, CTD sé& cé
co hoi tiép tuc thwc hién cac giai doan tiép theo, do do,
doanh thu dw kién sé& dwoc ghi nhan dang ké dén nam 2011.

Bang 3: Dw phéng giai doan 2009-2011

Ty dong 2008 2009F  2010F  2011F
Doanh thu 1.823 1.997 2.150 2.400
LNST 144 220 200 225
Ty suét LNST % 7,9 11,0 9,3 9,4
Tang trwéng LNST % 15,2 53,4 -9,6 12,5

Nguén: BCTC 2008 va BCB 9T2009 cda CTD

Ty suét loi nhuan sé dwoc ciing c6 béi sw héi phuc cua
nganh xay dwng céng nghiép. Trong 2 ndm qua, co ciu
doanh thu ctia CTD cé sy chuyédn dich tr xay dwng cong
nghiép sang xay dwng cac cao 6c va khu nghi dwéng cao
cap. Diéu nay dang duoc lwu y do doanh thu tir xay dwng nha
xwédng dem lai ty sudt loi nhuan cao hon cac phan khuc khéac.
Theo CTD, sw chuyén dich nay la do &nh hwéng bdi khing
hoang toan cau, nhwng cong ty hy vong sé nhanh chéng can
bang lai co cAu doanh thu nay khi kinh té phuc héi. Chung t6i
nhin nhan day sé la yéu t6 quan trong cting cb cho ty suét loi
nhuan cta Coteccons trong cac nam t&i, phan nao bu dap
cho rii ro CTD khoéng thé tiép tuc duy tri m&rc phi cao trong
twong lai.

Biéu dd 1: Co’ cau doanh thu theo tirng nhom san pham

100 mCin hécao cip ® Cao dc van phéng
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Nguén: BCB CTD & VCSC
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Loi thé canh tranh manh giGp CTD dat dworc ty suat loi nhuan cao hon cac déi thu canh tranh cling
nganh. Tinh theo sé liéu 972009, ty suat lgi nhuan thuan bién cta CTD dat 10,8% so v&i mic 5,8% cla
DCC, 1,5% cla HBC, va 3% cia SC5. Chung t6i cho rdng CTD c6 duwoc 2 thé manh vwot trdi gitip cho
cbng ty c6 kha nang dat dwoc ty suét loi nhuan cao gém:

Thé nhét, chi trong vong 5 nam Coteccons d& tao dwng thanh céng cho minh vi tri ddu nganh xay dung
Viét Nam. Cong ty da dat dwoc nhitng két qua ndi bat nhér vao vong quay hang tdn kho cao, chi phi hoat
dong thap, co kha nang han ché rdi ro vé bién dong gia nguyén vat liéu lam anh hwéng dén tién do xay
dwng ciing nhw ty sut loi nhuan. Vong quay hang ton kho ctia CTD c6 thé dat dén 11x so véi déi thi canh
tranh gan nhét |a HBC chi véi 8x, trong khi chi phi hoat ddng cla céng ty trén doanh thu 1a 1,4% so v&i
mtrc 2,1% cua HBC.

Tht hai, Coteccons thu hut dwgc mot ngudn nhan lwc ddi dao va cé ndng lwc cao gébm ddi ngii 1anh dao
giau kinh nghiém cé kha nang dwa ra cac quyét dinh nhanh chéng va chiu trach nhiém vé hanh doéng cla
minh, cling v&i doi ngii kién tric sw, thiét ké vién, ky sw... giau ndng lwc va trung thanh. Hién nay doi ngi
nay ctia Coteccons c6 kha nang quan ly hiéu qua cuing lic dén 30 dy an va 10.000 lao dong.

Chinh hai wu thé néi bat nay da gitp cho CTD tham gia bd thau cho cac duw an véi mirc 5% cao hon so véi
céac déi thu canh tranh trong nwéc va khodng 10-15% thap hon so véi cac déi thi nwéc ngoai nhu Daewoo
va Hyundai. V&i vi tri nay, cdng ty da thanh céng trong viéc chiém dwoc nhiéu hop ddng cho cac dy an Ién
Vi ty suét loi nhuan cao. Nher d6, Coteccons dat dwoc két qua kinh hiéu qua véi suét sinh loi cao hon so
v&i cac dbi thd canh tranh chinh clia minh (ching t6i chon ra mét sé cdng ty cé ty 1& doanh thu xay dwng
twong déng)

Bang 4: So sanh két qua kinh doanh ctia mét s cong ty trong nganh xay dwng:

Chi tiéu 9T2009 CTD DCC HBC SC5
% Doanh thu xay dwng/Téng doanh thu 100 100 86 26
Vong quay hang tén kho (x) 11 3 8 1
Tién va twong dwong tién (ty ddng) 415 25 160 71
Téng no (ty ddng) 326 170 773 1.027
% Chi phi hoat déng/Doanh thu 1,4 3,2 2.1 0,5
% Chi phi lai vay/Doanh thu 0,0 0,1 1,2 1,3
Doanh thu (ty déng) 1.447 303 1.337 861
Loi nhuan sau thué (ty ddng) 157 17,7 20,3 25,8
Ty suét lgi nhuan gop bién (%) 13,6 5,8 4,6 5,8
Ty suét lgi nhuan thuan bién (%) 10,8 5,8 1,5 3,0
ROA % trailing 4 quy gan nhéat 15,4 4.4 1,8 2,8
ROE % trailing 4 quy gan nhét 20,1 8,2 4,0 16,5

Nguén: BCTC cua CTD & VCSC

Bang 5: Danh muc mét s dw an chinh ctia CTD va wéc tinh gia tri dw an tai thei diém 01/01/2010

Gia tri con lai (E) Tinh trang Thoi gian
1 Khu dan cw cao cip Kenton Nha Bé 297 Khdi cong 6/2009 16 thang
2 Nha Trang Plaza Nha Trang 148 Khdi cong12/2008 24 thang
3 Cang hang hoa san bay TSN TSN, HCM 245 Khdai cong 7/2009 11 thang
4 Khu dan cvw Riverpark H18 Nam Sai Gon 318 Khai cong 10/2009 22 thang
5 Cao 6c Ngan hang Nam A Q3, HCM 90 Khéicong 11/2009 14 thang
6 Satra Dat Thanh Phu Nhuan HCM 50 Khéi cong 10/2009 8 thang
7 Carina Plaza — Giai doan 2 Q8, HCM 259 Kh@icdng 01/2010 12 thang
8  Caobc MIPEC DPbng Pa, Ha Noi 13 nla n/a
9 Cao 6c Lan Phuong Tha Bic, HCM n/a nl/a n/a
10 BPao Kim Cwong Q.2, HCM 170 Khéi cong 09/2009 20 thang
11 Resort Marble Mountain Pa Néng 1.172 Khoi cong 04/2009* 26 thang
12 Ocean Villas Pa Néng 360 Khaoicong 2/2010 12 thang

Tdéng cong (E) (ty dong) 3.122

*Hop ddng dw én Resort Marble Mountain trj gia 900 ty duoc ky vao 12/2009 Nguén: BCB CTD & VCSC
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Ké hoach phat trién mot s6 dw an bat dong san. CTD la chi s& hivu duy nhat cla dy an Cao 6c van
phong Coteccons Tower cao 13 tAng dwoc xay dung trén dién tich dat 1.361 m2 trén dwdng Dién Bién Phu,
Q. Binh Thanh. Céng ty du dinh s& dung mét phan cao éc lam try s& chinh va cho thué phan con lai khi cao
6c nay dwoc hoan thanh vao cudi nam 2010. Péng thoi, Coteccons ciing tham gia véi tw cach 1a dbi tac
chién lwoc lién doanh trong 6 dw an bat ddng san khac va ndm gitr mot khu dat trén dwong Dién Bién Ph
voi gia tri 64,6 ty cho dau tw dai han. Chung t6i do d6 dw kién tlr ndm 2010 tr& di, hoat dong bat dong san
s& c6 dong gop vao tdng doanh thu ctia Coteccons tuy nhién véi ty 1& kha nhd so véi hoat ddng chinh 1a xay
dwng.

DINH GIA

Hoat dong xay dwng la ngudn én dinh dem lai gan nhw 100% doanh thu cho CTD, ching t6i do d6 can nhéc
dinh gia CTD bang phwong phap P/E dwa trén mét sd doi tha canh tranh chinh va twong dong véi cong ty
nhw DCC, HBC, va SC5.

Bang 6: P/E ciia mét s6 cong ty xay dwng va bat dong san theo gia ngay 15/01/2010

CTD BCI DCC HBC LCG SC5
Gia (ddng) 129,0 54,2 271 36,5 76,0 62,5
VHTT (ty déng) 2.380 3.252 268 552 1,900 645
LNST 2009F (ty déng) 220 229 23 40 190 50
P/E 2009F 10,8 14,2 12,1 13,8 10,0 i 12,9
Nguén: VCSC

Trén quan diém kha than trong, ching t6i st dung P/E thap hon trung binh nganh 10%, twong dwong 10,8x
dé dinh gia cho CTD. V&i dy phong EPS 2009 la 11.924 dong, gia tri moi co phieu Coteccons dat khoang
129.000 dong.

KHUYEN NGHI

CTD sé& niém yét véi gia tham chiéu la 95.000 ddng/cd phiéu, twong dwong thdp hon 26% so véi mie dinh
gia 129.000 déng/cd phiéu clia chuing t6i. V&i gid dinh chinh 1a CTD sé dat dwoc murc tang trwdng 6n dinh,
ching t6i hoan toan ty tin vao kha nang nay cta Coteccons dwa vao (1) CTD la mét cong ty xay dwng hang
dau ca nwdc voi thanh tich da thwe hién nhidu dw an néi bat dat tiéu chudn cao, thanh cong trong viéc tao
nén tén tudi va uy tin céng ty. (2) CTD c6 nang lwc tai chinh lanh manh véi lwong tién méat ddi dao, no vay
ngén han thap va gan nhu khéng cé vay no dai han. (3) Khong nhw hoat déng bat dong san cé suét sinh |oi
cao hon nhuwng déng thoi ciing rdi ro hon trwde cac bién ddng cla thi trieérng, hoat ddng xay dwng ctia CTD
tuy ty suét loi nhuan thdp hon nhwng ddm bao dem dén cho cong ty ngudn thu nhap va lgi nhuan én dinh
hon. Do d6, ching t6i cé khuyén nghi MUA dbi véi ¢d phiéu Coteccons.
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BAO CAO TAI CHINH

KET QUA KINH DOANH (Triéu dong) 2007A 2008A 9T2009 FY2009F
Doanh thu 1,344,555 1,823,189 1,447,681 1,997,000
Gia vbn hang ban 1,215,601 1,656,424 1,251,227 1,726,000
Loi nhuan gop 128,954 166,765 196,454 271,000
Doanh thu hoat déng tai chinh - - 332,796 410,000
Lgi nhuan tr hoat dong kinh doanh 141,485 164,377 187,481 263,000
Loi nhuan trwéc thué 143,202 167,403 188,722 263,000
Chi phi thué TNDN 17,818 23,215 30,901 43,000
LOI NHUAN SAU THUE 125,384 144,187 157,821 200,000
BANG CAN DBOI KE TOAN (Triéu déng) 972009

Tai san ngan han 716,511 758,852 937,524 979,703
Tién va cac khodn twong duong tién 352,430 361,909 414,923 457,102
DAu tw tai chinh ngan han 80,000 77,637 119,623 119,623
Céc khoan phai thu ngan han 173,190 154,408 237,352 237,352
Hang tén kho 100,475 149,512 128,005 128,005
Tai san lwu dong khac 10,416 15,386 37,621 37,621
Tai san dai han 252,123 397,226 415,078 415,078
Cac khoan phai thu dai han - - - -
Tai san cb dinh 30,884 65,122 98,648 98,648
B4t dong san dau tw 64,663 64,663 64,663 64,663
Dau tw tai chinh dai han 155,278 254,020 235,716 235,716
Tai san dai han khac 1,298 13,421 16,051 16,051
TONG CONG TAI SAN 968,634 1,156,078 1,352,602 1,394,781
No ngan han 169,531 259,948 325,847 325,847
No dai han - 47 28 28
TONG CONG NO PHAI TRA 169,531 259,995 325875 325,875
Vén chu s& hiru 799,103 896,083 1,026,727 1,068,906
Vébn diéu l& 120,000 120,000 184,500 184,500
Thang du vén cb phan 565,200 565,200 569,700 569,700
C4 phiéu quy - - - -
QuY d4u tw phat trién 518 84,671 109,671 116,121
Quy dw phong tai chinh 8,631 14,901 22,110 23,110
Loi nhuan sau thué chwa phan phéi 93,988 96,630 143,853 163,775
Quy khen thwéng, phuc loi 10,766 14,681 (3,107) 11,700
TONG CONG NGUON VON 968,634 1,156,078 1,352,602 1,394,781
CHi TIEU 2007A 2008A 972009 2009F
Ty suét LN gop (%) 9.59 9.15 13.57 13.57
Ty suét LN rong (%) 9.33 7.91 10.90 10.02
EPS (VND) 10,449 12,016 8,554 10,840

Sb cd phiéu dang lwu hanh (triéu don vi) 12.00 12.00 18.45 18.45
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KHUYEN CAO

Béao cao nay duoc viét va phat hanh bdi Cong ty Co phan
Chirng khoan Ban Viét. Bao cdo nay dwoc viét dwa trén
ngudn thdéng tin dang tin cay vao thoi diém cong bb. Cong
ty C6 phan Chirng khoan Ban Viét khong chiu trach nhiém
vé dd chinh xac cla nhitng théng tin nay. Quan diém, dw
b&o va nhitng wéc lwong trong bao céo nay chi thé hién y
kién cla tac gid tai thdi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cta Céng ty
Cb6 phan Chirng khoan Ban Viét va cé thé thay ddi ma
khéng can théng bao trwdc. Bao cao nay chi nhdm muc
dich cung cép thong tin cho cac td chirc dau tw cling nhw
cac nha dau tw ca nhan cta Céng ty c6 phan ching
khoan Ban Viét va khéng mang tinh chat mo&i chao mua
hay ban bat ky chirng khoan nao dwoc thdo luan trong
bao cao nay. Quyét dinh cla nha dau tw nén dwa vao
nhitng sw tw van doc lap va thich hop véi tinh hinh tai
chinh ciing nhw muc tiéu dau tw riéng biét. Bao cao nay
khdong dwoc phép sao chép, tai tao, phat hanh va phan
phdi v&i bat ky muc dich nao néu khéng duwoc sy chap
thuan bang van ban cta Céng ty Cé phan Chirng khoan
Ban Viét. Xin vui long ghi rd nguén trich dan néu st dung
cac thdng tin trong bao cao nay.

Trinh Thanh Can can.trinh@vcsc.com.vn

Hoang Thi Hoa hoa.hoang@vcsc.com.vn

Ong Thi Thanh Thdo thao.ong@vcsc.com.vn

Trwong Vinh An  an.truong@vcsc.com.vn

Binh Thi Nhw Hoa hoa.dinh@vcsc.com.vn

Nguy&n Ngoc Y Nhi  nhi.nguyen@vcsc.com.vn

V6 Phuc Nguyén nguyen.vo@vcsc.com.vn

V6 Xuén Quynh quynh.vo@vcsc.com.vn

Vi Thanh TU tu.vu@vcsc.com.vn

BO PHAN NGHIEN CU'U & PHAN TiCH
CONG TY CO PHAN CHUNG KHOAN BAN VIET

67 Ham Nghi, Quan 1, TP.HCM, Viét Nam
DT: (84 8) 3914 3588 Fax: (84 8) 3914 3209
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